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OATH OR AFFIRMATION
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OATH OR AFFIRMATION

I, MATTHEW E.ECKSTEIN , swear (or affirm) that, to the bestof

my knowledge and belief the accompanying financial statement and supporting schedulespertaining to the firm of

GOULD. AMBROSON & ASSOCIATES LTD. , as
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Michael R.Sullivan & Company
CERTIFIED PUBLIC ACCOUNTANTS, P.C.

1140Franklin Avenue, Garden City, NY 11530 E-mail: mrscoapc@email.com:
Telephone:(516)742-2324 Fax:(516)742-0530 mrsullivan(itsullivancpape.com

REPORT OF INDEPENDENTREGISTERED PUBLIC ACCOUNTING FIRM

To the Shareholders
of Gould, Ambroson & Associates, Ltd.

We have audited the accompanying financial statementsof Gould, Ambroson & Associates, Ltd. (a New
York corporation), which comprise the statement of financial condition as of December31, 2014, and the
related statements of operations, changes in shareholders' equity, clyanges in liabilities, and cash flows
for the year then ended that are filed pursuant to Rule 17a-5 under the Securities ExchangeAct of 1934,
and the related notes to the financial statements and supplemental information. Gould, Ambroson &
Associates, Ltd.'s management is responsible for these financial statements. Our responsibility is to
express an opinion on these financialstatements based on our audit.

We conducted our audit in accordance with the standards of the Public Company Accounting Oversight
Board (United States). Those standards require that we plan and perform the audit to obtain reasonable
assurance about whether the financial statements are free of material misstatement.The company is not
requiredto have, nor were we engagedto perform, an audit of its internal control over financial reporting.
Our audit included consideration of internal control over financial reporting as a basis for designing audit
procedures that are appropriate in the circumstances,but not for the purpose of expressing an opinion on
the effectiveness of the company's internal control over financial reporting. Accordingly, we express no
such opinion. An audit also includes examining, on a test basis, evidence supporting the amounts and
disclosures in the financial statements, assessing the accounting principles used and significant
estimates made by management, as well as evaluating the overall financial statement presentation.We
believe that our audit provides a reasonable basis for our opinion.

In our opinion, the financial statements referred to above present fairly, in all material respects, the
financial condition of Gould, Ambroson & Associates, Ltd.as of December 31, 2014, and the results of its
operations and its cash flows for the year then ended in accordance with accounting principles generally .
accepted in the United States of America.

The supplemental information has been subjected to audit procedures performed in conjunction with the
audit of Gould, Ambroson & Associates, Ltd.'s financial statements. The supplemental information is the
responsibility of Gould, Ambroson & Associates, Ltd.'s management. Our audit procedures included
determining whether the supplemental information reconcilesto the financial statementsor the underlying
accounting and other records, as applicable, and performing procedures to test the pompletenessand
accuracy of the information presented in the supplemental informatiòn.In forming our opinion on the
supplemental information, we evaluated whether the supplemental information, including its form and
content, is presented in conformity with Rule 17a-5 of the Securities Exchange Act of 1934. In our
opinion, the supplemental information is fairly stated, in all material respects, in relation to the financial
statements as a whole.

Michael5t'Suliivan & Company /
Certified Public Accountants, P.C.

Garden City, NewYork

February26, 2015



GOULD,AMBROSON& ASSOCIATES LTD.
STATEMENT OF FINANCIAL CONDITION

DECEMBER 31, 2014

ASSETS

CURRENTASSETS
Cash $102,767
AccountsReceivable 214,669

Total CurrentAssets $317,436

TotalAssets

LIABILITIESANDSHAREHOLDER'SEQUITY

CURRENTLIABILITIES
Commissionspayable $231,958

TotalCurrentLiabilities $231,958

TotalLiabilities 231,958

SHAREHOLDER'SEQUITY
CommonStock- 200 shares authorized; 200 shares issued and outstanding 15,000
Additional paid in capital 71,245
Retainedeamings(deficit) -767

TotalShareholder'sEquity 85,478

TotalLiabilitiesand Shareholder'sEquity

Seeaccompanyingnotesto financiai statements.



GOULD,AMBROSON&ASSOCIATESLTD.
STATEMENT OFOPERATIONS

FORTHEYEAR ENDEDDECEMBER31, 2014

REVENUES
Commissions- MutualFunds $1,201,201
Commissions- IndividualTrades 3,065
Interest income 66

TotalRevenue $1,204,332

GENERAL ANDADMINISTRATIVEEXPENSES
Commissionexpense 1,132,662
Professionalfees 7,260
Clearing fees 14,409
Licenses,dues and permits 655
Insurance 1,530
Regulatoryfees 4,302
Office expenses 42,514

TotalGeneralandAdministrativeExpenses 1,203,332

Incomefrom Operations 1,000

OTHER EXPENSES
NewYork StateCorporateFiling Fees -1 000

NET INCOME

See accompanying notesto financial statements.



GOULD,AMBROSON & ASSOCIATES LTD.
STATEMENTOF CASH FLOWS

FOR THE YEAR ENDEDDECEMBER 31,2014

CASH FLOWS PROVIDED BY OPERATINGACTIVITIES

Net income so

Adjustments to Reconcile Net Lossto Net
Cash Provided by Operating Activities:

Changes inAssets and Liabilities:
Increase in accounts receivable -2,484

Decrease in commissions payable -52,338
-54,822

Net Cash Provided by Operating Activities -54,822
Net Decrease in Cash -54,822

Cash at beginning of year 157,589

Cash at end of year $102,767

See accompanying notes to financial statements.



GOULD, AMBROSON &ASSOCIATES LTD.
STATEMENTOF CHANGES IN SHAREHOLDER'S EQUITY

FOR THE YEAR ENDED DECEMB R 31, 2014 ,

Additional
Common Paid-in Retained

Stock Capital Deficit

Balance, January 1,2014 $15,000 $71,245 ($767)

Capital Contributions - 0 - - 0 - - 0 -

Net income (Loss) - 0 - - 0 - - 0 -

Balance,December 31,2014

See accompanying notes tofinancial statements.



GOULD,AMBROSON &ASSOCIATESLTD.
NOTES TO FINANCIALSTATEMENTS

DECEMBER31,2014

NOTE1 - SUMMARYOF SIGNIFICANT ACCOUNTING POLICIES

Gould, Ambroson & Associates Ltd.,(the Company) is registered asa broker-dealer in securities
transactions under the Securities ExchangeAct of 1934. The Companyis registered with the SEC
and is approvedby the FINRA.

The Company clears all of itscustomer transactionsthrough another br,oker-dealeron a fully disclosed
basis.As such,the Company is exemptfrom Securitiesand Exchange CommissionRule 15c3-3 under
paragraph K (2) (11).

Pursuant to anagreement betweenthe Companyand Pershing,LLC, all individual security
transactions of the Companyand itscustomersare introducedand cleared ona fully disclosed
basis through Pershing, LLC. The Company is exempt from provisionsof Rule 15c3-3 and is not
responsible for compliance with Section 4c of RegulationT of the Boardof govemors of the
Federal Reserve System,as all customers' accounts,as definedby such rules, arecarried by
Pershing, LLC.

The following la a summaryof significantaccounting policiesfollowed by the Company:

SecuritiesValuation

Marketable securities are valued at market value asdeterminedby the last reported sales price on
the last businessday of the year,with related changesin unrealizedappreciation or depreciation
reflected in net income.At December31, 2014, the Companydid not maintaina position in any
marketable securities.

Subchepter "S"Corporation

Federaland NYS Corporation taxes have not been provided,as the Companyhas elected
Subchapter "S"status and the stockholdersinclude the Company's eamings on their individual tax
retums.

Eetimates

The preparation of these financial statementsare in conformitywith accounting principles generally
accepted in the UnitedStates of America.These principlesrequires managementto make estimates
and assumptionsthat affect the reported amounts of assets and liabilities at the date of the financial
statements, the reported amounts of revenuesand expensesduring the reportingperiod and
disclosure of contingent assetsand liabilitiesat the date of the financial statements. Actual results
could differ from those estimates.

NOTE2· REVENI)E RECOCINITION

All commissionfees are recognizedbased on the terms of the contracts and are recorded when the
fees are eamed,fixed or determinable, and collectible.



GOULD,AMBROSON &ASSOCIATESLTD.
NOTESTO FINANCIALSTATEMENTS

DECEMBER31, 2014

NOTE 3 - NET CAPITAL REQl,ilREMENTS

The Company is subject to the Securitiesand Exchange Commission'sUniform Net Capital Rule
(Rule 15c3-1),which requires the maintenance of minimumnet capital of $50,000 for the FINRA
and also requires that the ratio of aggregate indebtednessto netcapital, both as defined, shall not
exceed 15 to 1.At December31, 2014, the Companyhad net capital of $85,478which was
$35,478 in excessof the amount required.

NOTE4 - RESERVEREQUIREMENTS

The Company does not holdfunds orsecurities for,orowe moneyor securities to,customers.
Therefore, the Companyis exempt fromthe reserverequirements as'defined by the Securitiesand
ExchangeCommission under Rule 15c3-3.

NOTE5 - EXCESSNET CAPITAL

The computation of net capitalwas compared to the computation of net capital reported on the
Unaudited Focus Report asof December31,2014. Therewere no material differences in the
computationof net capital of Gould,Ambroson &Associates Ltd.

NOTE6 - RECENTREGULATORYDEVELOPMENTS

In July 2013, the U.S.Securitiesand Exchange Commission ("SEC")adoptedamendmentsto its
broker-dealer reporting rules, which will nowrequire,among otherthings, that audits of all SEC-
registered broker-dealersbe conductedunder PublicCompanyAccounting Oversight Board ("PCAOB")
standardsfor fiscal years endingonor after June 1,2014, effectively replacingthe American Institute
of Certifled Public Accountantswith the PCAOBasthe auditingstandard-setterfor auditors of
broker-dealers,and replacing GenerallyAccepted AuditingStandardswith PCAOBstandards for
broker-dealersthat are subject to audit.Broker-dealerswill be requiredto file either compliance reports
orexemption reports, as applicable, and file reportsof independentpublicaccountants covering
compliance reportsor exemption reports (prepared in accordancewith the PCAOB standards).
Additionally,effective December31, 2013, if abroker-dealer is a SIPC member firm, broker-dealer
audited financial statementswill also be requiredto be submitted to SIPC,and broker-dealers will be
required to file anew quarterly Form Custody.In addition, SEC adoptedamendments to various
financial responsibilityrules.Fora broker-dealersuch as the Company,these amendmentswere
mostly technical in nature and effectively ratifiedverlous Interpretiveand no-actionpositions taken by
SEC staff overmanyyears or which conformed to existing practicesor self-regulatoryorganization
rules.
Management hasevaluated the implicationsof the amendmentsto the broker-dealerreports and
the financial responsibilityrules and does not expect that the adoption of the amendmentswill have
a material impact onthe companyor its financial statements.



GOULD, AMBROSON& ASSOCIATESLTD.
NOTESTO FINANCIAL STATEMENTS

DECEMBER31, 2014

NOTE 7 - SUBSEQUENT EVENTS

In accordancewith FASBAccounting StandardsCodification Topic855, Subsequent Events, the
Company hasevaluated subsequentevents through February26,2015, which is the date these
financial statementswere available to be issued.The Companydid not identify any material
subsequent events requiringadjustment to or disclosure in its financial statements.



GOULD,AMBROSON&ASSOCIATESLTD.
COMPUTATIONOF NET CAPITAL UNDEfeRULE 15C3-1'OF THE

SECURITIESAND EXCHANGECOMMISSION
AS OF DECEMBER31,2014

Net Capital

Total Stockholders'Equity $85,478

Deductionsand/or charges
Non-allowable assets 0

Net capitalbefore haircuts on securities position 85,478

Haircutson securities position 0

Net Capital (Note 2)

Aggregate indebtedness(Note 2)
Items included in the statement of financialcondition

CommissionsPayable $231 958

Computationof Basic Net Capital Requirement
Minimumnet capital required

Excess Net capital (Note 2 & 4)

Percentageof aggregateindebtednessto Net Capital: 231,958
85,478 3



Gould Ambroson & Associates LTD.

COMPUTATION FOR DETERMINATION OF RFSERVE REQUIREMENTS FOR

BROKERS AND DEALERS PURSUANT TO SEC RULE 15c3-3.

December 31, 2014

Exemption under section (k) (2) (ii) is claimed:

Customer transactions are cleared through another broker/dealer
(Pershing . LLC, a Bank of New York Mellon Company) on a fully

disclosed basis.

See independent auditors' report.

CONFIDENTIAL



Michael R.Sullivan & Company
CERTIFIEDPUBLIC ACCOUNTANTS,P.C.

1140FranklinAvenue,Garden City,NY 11530 E-mail: mrsepapefà)pmail.com;
Telephone: (S16)742-2324 Fax: (516) 742-0530 mrsullivan(alsullivancpape.com

REPORT OF INDEPENDENTREGISTEREDPUBLIC ACCOUNTING FIRM

To the Member
of Gould, Ambroson &Associates, Ltd. , , i

We have reviewed management's statements, included in the accompanying Rule 15c3-3 Exemption
Report, inwhich (1) Gould, Ambroson &Associates, Ltd. identifiedthe following provisions of 17 C.F.R.
§15c3-3(k) under which Gould, Ambroson & Associates, Ltd. claimed an exemption from 17 C.F.R.
§240.15c3-3: (k)(2)(ii) (the "exemptionprovisions") and (2) Gould, Ambroson & Associates, Ltd. stated
that Gould, Ambroson & Associates, Ltd.met the identifiedexemption provisions throughout the most

a recent fiscal year without exception. Gould, Ambroson & Associates, Ltd.'smanagement is responsible
for compliance with the exemption provisionsand its statements.

Our review was conducted in accordance with the standards of the Public Company Accounting
Oversight Board (United States) and, accordingly, included inquiries and other required procedures to
obtain evidence about Gould, Ambroson & Associates, Ltd.'s compliancewith the exemption provisions.
A review is substantially less in scope than an examination,the objective of which is the expression of
anopinion on management'sstatements.Accordingly,we do notexpress such an opinion.

Based on our review, we are not aware of any material modifications that should be made to
management's statements referredto abovefor them to be fairly stated, in all material respects, based
on the provisions set forth in paragraph (k)(2)(ii) of Rule 15c3-3 under the Securities Exchange Act of
1934.

/ Mich I R.Sullivan& Company
Certified Public Accountants,P.C.

Garden City, New York

February 26, 2015



Assertions Regarding Exemption Provisions

Gould, Ambroson & Associates Ltd. operates pursuant to paragraph
(k)(2)(i) of SEC Rule 15c3-3 under which the Company claims an

exemption from SEC Rule 15c3-3. The Company is exempt from the
reserve requirements of Rule 15c3-3 as its transactions are limited,
such that it does not handle customer funds or securities.
Accordingly, the computation for determination of reserve
requirements pursuant to Rule 15c3-3 and information relating to the
possession or control requirement pursuant
15c3-3 are not applicable.

The Company has met the identified exemption provisions throughout
the year ended December 31, 2014 without exception.

Matthew E. Eckstein, CPA
February 26, 2015



Michael R.Sullivan & Company
CERTIFIED PUBLIC ACCOUNTANTS,P.C.

1140 Franklin Avenue, Garden City,NY 11530 E-mail: mrsepapc@pmail.com:
Telephone:(Sl6)742-2324 Fax:(Sl6)742-0530 mrsullivan@sullivancpapc.com

INDEPENDENTACCOUNTANT'S AGREED-UPON PROCEDURESREPORT ON
SCHEDULE OF ASSESSMENT AND PAYMENTS (FORMSIPC-7)

To the Members of
Gould, Ambroson & Associates, Ltd.

In accordance with Rule 17a-5(e)(4) under the Securities Exchange Act of 1934, we have performed the
procedures enumerated below with respect to the accompanying Scheduleof Assessmentand Payments(Form
SIPC-7) to the Securities investor Protection Corporation (SIPC) for the year ended December 31, 2014, which
were agreed to by Gould, Ambroson & Associates, Ltd., and the Securities and Exchange Commission,
Financial Industry Regulatory Authority, Inc., SIPC, solely to assist you and the other specified parties in
evaluating Gould, Ambroson & Associates, Ltd.'s compliance with the applicable instructions of Form SIPC-7.
Gould, Ambroson & Associates, Ltd.'s management is responsible for Gould, Ambroson & Associates, Ltd.'s
compliance with those requirements.This agreed-upon proceduresengagementwas conducted in accordance
with attestation standards established by the American Institute of Certified Public Accountants. The sufficiency
of these procedures is solely the responsibilityof those parties specified in this report. Consequently, we make
no representation regarding the sufficiency of the proceduresdescribed below either for the purpose for which
this report has been requestedor for any other purpose. The procedureswe performedand our findings are as
follows:

1) Compared the listed assessment payments in Form SIPC-7 with respective cash disbursement records
entries, cancelled checks, and bank transfers, noting nodifferences;

2) Compared the amounts reported on the audited Form X-17A-5 for the year ended December 31, 2014, as
applicable, with the amounts reported in Form SIPC-7 for the year ended December 31, 2014, noting no
differences;

3) Compared any adjustments reported in Form SIPC-7 with supportingschedules and working papers [SIPC
6 and 7 test], noting no differences;

4) Proved the arithmetical accuracy of the calculations reflected in Form SIPC-7 and in the related schedules
and working papers [SIPC 6 and 7 test workpapers]supportingthe adjustmentsnoting nodifferences; and

5) Compared the amount of any overpayment applied to the current assessment with the Form SIPC-7 on
which it was originally computed, noting no differences.

We were not engagedto, and did not conduct an examination, the objectiveof which would be the expressionof
an opinion on compliance. Accordingly, we do not express such an opinion. Had we performed additional
procedures, other matters might have come to our attention that would have been reported to you.

This report is intended solely for the information and use of the specified parties listed above and is not intended
to be and should not be used by anyone other than these specified parties.

MichaelR.Sulliv & Company
Certified PublicAccountants,P.C.

Garden City, NewYðrk

February 26, 2015



SECURITIES INVESTOR PROTECTION CORPORATION

SIPC-6 "·°·8°×32135 2*eh37nao3nD.C.20090-2185 SIPC-6
(34-REV 7/10) GeneralAssessmentPaymentForm (34-REV 7/10)

For the first half of the fiscal year ending 12/31/2014
(Read carefully the instructions in your Working Copy before completing this Form)

TO BE FILED BY ALL MEMBERS OF THE SECURITIES INVESTORPROTECTIONCORPORATION

1. Name of Member, address, Designated Examining Authority, 1934 Act registration no.and month in which fiscal year ends for
purposes of the audit requirement of SEC Rule 17a-5:

Note: If any of the information shownon the
mailing label requirescorrection, please e-mail

035151 FINRA DEC any corrections to form@sipc.org and so
GOULDAMBROSONSASSOCIATESLTD 11*11 indibateonthe form filed.
800OLDCOUNTRY RD RM337

GARDENCITYNY11630-2055 Name and telephone number of person to
contact respecting this form.

2. A. Genoral assessment payment for the first half of the fiscal year
litem 2e from oage 2)

.ise irier vaar overpayrisent apDiled as reflected on SIPC-7 if applicable

B. interest computed on late payment (see instruction E) for_____daysat 20% per annum

C. Total assessment and interest due $

D. PAID WITH THIS FORM:
Check enclosed, payable to SIPC
Total (must be same as C above) $

3.Subsidiaries (S) and predecessors (P) included in this form (give name and 1934 Act registration number):

The SIPC member submitting this form and the
personby whom it is executed represent thereby

thnadtall in r ation contained herein is true, correct
(Nameof corpora on P rinersta or other organization)

Dated the day of , 20E. ÈND A4
(AUlkorized signature)

v .P.
(Tittel

This form and the assessment payment is due 30 days after the end of the first six months of the fiscal year.Retain the
Working Copy of this form for a period of not less than 6 years,-the latest 2 years in an easily accessible place,

mas

* Dates:
Postmarked Received Reviewed

E Calculations Documentation Forward Copym
CC
e Exceptions:
cu

Disposition of exceptions:

1



DETERMINATIONOF "SlPC NET OPERATINGREVENUES"
ANDGENERALASSESSMENT

Amounts for the fiscal period
beginning1I1/2014
and ending 6/30/2014

Eliminate cents

12tae.mNtalrevenue(FOCUSLine12/Part ilA Line9, Code4030) $ $Û AG O

2b.Additions:
(1) Total revenuesfromthe securitiesbusinessof subsidiaries(except foreignsubsidiaries)and

predecessorsnot includedabove.

(2) Net lossfrom principaltransactions in securitiesin trading accounts.

(3) Net loss from principal transactionsin commoditiesin tradingaccounts.

(4) Interestand dividendexpensedeductedin determiningitem 23.

(S) Netloss from managementof orparticipation in the underwritingor distributionel securities.

(6) Expensesother than advertising,printing, registrationteesand legal feesdeductedin determiningnet
prolit from managementof orparticipation in underwritingor distribution of securities.

(7) Nel loss fromsecurities in investmentaccounts.

Totaladditions

2c.Deduelions:
(1) Revenuesfromthe distribution of shares of a registeredopenendinvesimentcompanyorunit

investmenttrust,from the sale of variableannuities, from the businessof insurance,from
investmentadvisoryservicesrenderedto registeredinvestmentcompaniesor insurancecompany
separateaccounts andfrom transactionsinsecurity futuresproducts.

(2) Revenuesfrom commoditytransactions. " O -

(3) Commissions,floor brokerageand clearancepaid to other SIPCmembersinconnectionwith
securitiestransactions. 'O '

(4) Reimbursementsfor postagein connectionwith proxysolicitation. ~Û '
(5) Net gainfrom securities in investmentaccounts.

(6) 100%of commissionsand markupsearnedfrom transactionsin (i) certificatesof depositand
(ii) Treasurybills,bankers acceptancesorcommercialpaperthat matureninemonthsor less
fromissuancedate. " O '

(7) Directexpensesof printing,advertisingandlegai fees incurredin connectionwith other revenue
relatedto the securitiesbusiness(revenuedefined bySection16(9)(L) of the Act). " O -

(8) Otherrevenuenot relatedeither directlyor indirectly to the securitiesbusiness.
(See instructionC):

(Deductionsin excessof $100,000requiredocumentation)

(9) (i) Total interest anddividendexpense(FOCUSLine22/PARTllA Line13.
Code4075plusline 2b(4) above)bul not inexcess
of total interest and dividendincome $

(ii) 40%of margininterest earnedoncustomerssecurities
accounts(40%of FOCUSline 5, Code3960) $

Enter the greaterofline (i) or (ii)

Total deductions

2d.SIPCNetOperatingRevenues

29.GeneralAssessment© .0025
(to page 1,line 2.A.)

2



SECURITIESINVESTORPROTECTIONCORPORATION

SIPC-7 "·°· 8°×32133 2"å'E"E°3"eD.o.20030-2133 SIPC-7
(33-REV 7/10) eL Gener81ASSGSSnlentReconciliatiOn (33-REV 7/10)

For the fiscal year ended 12/31/2014 %*
(Read carefully the instructions in your Working Copy belore completing this Form)

TO BE FILED BY ALL SIPC MEMBERSWITH FISCAL YEAR ENDINGS

1. Name of Member,address, Designated Examining Authority, 1934 Act registration no. and month in which fiscal year ends for
purposes of the audit requirement of SEC Rule 17a-5:

Note: If any of the information shown on the

a . 14*1+ isoo --- -------muu:vAADC220 I mailing label requires correction, please e-mail
035131 FINRA DEC anycorrections to form@sipc.org and so
GOULDAMBROSON&ASSOCIATESLTD indicate on the form filed.
600 OLDCOUlfTRY RDRM 337
GARDENCITYNY11530.2055 Nameand telephone number of person to

contact respecting this form.

Memfft 6.£€rftty 5th TfkÛ$oo

2. A. General Assessment (item 2e from page 2) $

B. Less payment madewith SIPC-6 filed (exclude interest) ( 0 )

Date Paid

C. Less prior overpayment applied ( (9 )

D. Assessment balance due or (overpayment) I i9

E. Interest computed on late payment (see instruction E) for______daysat 20% per annum O

F. Total assessment balance and interest due (or overpayment carried forward) $

G. PAID WITH THIS FORM:
Check enclosed, payable to SIPC
Total (must be sameas F above) $

H. Overpayment carried forward $( ) l9 ) *

3.Subsidiaries (S) and predecessors (P) included in this form (give name and 1934 Act registration number):

The SI membersu mitting this form and the

h t a i nforhmailtnis exte uteddhreepresesntttherceobryrect
d ple (Name of Corporation, Partnerth p or olher organtialion)an com te.

(Authorized Signature)

Dated the day of Ee444% , 20K. .9,
iTilley

This form and the assessment payment is due 60 days after the end of the fiscal year. Retain the Working Copy of this form
for a period of not less than 6 years, the latest 2 years in an easily accessible place.

E Dates:
Postmarked Received Reviewed

us
E Calculations Documentation Forward Copyna
ce
c..sExceptions:

En Disposition of exceptions:
1



DETERMINATION OF "SIPC NET OPERATINGREVENUES"
AND GENERALASSESSMENT

Amounts for the fiscal period
beginning 1/1/2014
and ending 12/31/2014

Eliminate cents

2tae.mNialrevenue(FOCUSLine 12/PartilA Une 9, Code4030) i i i 9 0 r $$-6

2b.Additions:
(1) Totalrevenuesfrom the securitiesbusinessof subsidiaries(exceptforeignsubsidiaries)and

predecessorsnot includedabove.

(2) Net loss fromprincipal transactionsin securitiesin tradingaccounts. D

(3) Net loss fromprincipal transactionsin commoditiesintrading accounts.

(4) Interestanddividendexpensedeductedin determiningitem23. s *

(5) Net loss from managementof or participation in the underwritingor distributionel securities. Q

(6) Expensesother than advertising,printing, registrationfeesand legalfees deductedin determiningnet
profit from managementof orparticipation in underwritingordistribution of securities. O

(7) Net lossfrom securities in investmentaccounts.

Totaladditions

2c.Deductions:
(1) Revenuesfromthe distribution el sharesofa registeredopenendinvestmentcompanyorunit

investmenttrust,from the sale of variable annuities,fromthe businessof insurance,from investment
advisoryservicesrenderedto registered investmentcompanlesor insurancecompanyseparate
accounts,andfrom transactionsin securityfuturesproducts.

(2) Revenuesfromcommoditytransactions.

(3) Commissions,floor brokerageand clearancepaid to other SIPCmembersin connectionwith
securitiestransactions.

(4) Reimbursementsfor postageinconnectionwith proxysolicitation.

(5) Nelgainfromsecuritiesin investmentaccounts.

(6) 100%ofcommissionsandmarkupsearnedfromtransactionsin (i) certificalesof depositand
(ii) Treasurybills,bankersacceptancesor commercialpaperthat matureninemonthsor less
from issuancedate.

(7) Directexpensesof printing advertisingand legal fees incurred inconnectionwith other revenue
relatedto the securities business(revenuedefinedbySection16(9)(L)of the Act).

(S)Otherrevenuenot relatedeither 4irectly or indirectly to the securitiesbusiness. . , i

(SeelastructionC):

(Deductionsin excessof $100,000require documentation)

(9) (i) Total interest anddividendexpense(FOCUSLine22/PARTllA .Line 13,
Code4075plus line2b(4)above)but not inexcess
of total interest anddividend income. $ 0

(ii) 40% of margininterest earnedon customerssecurities
accounts(40%of FOCUSline 5, Code3960). $ 0
Enterthe greaterof line (i) or (li) 0

Total deductions i i 2 O | r 2.0

2d.SIPCNetOperatingRevenues a 3 3
20.GeneralAssessment©.0025

(topage 1, line 2.A.)
2


